
f> too Broadway 57th St. & Fifth Avc.

JheNew^rkTrustCompany
Capital, Surplus & Undivided
Profits - - - $27,000,000 -

THE CARE OF SECURITIES
This service offers inexpensive relief
from the routine of income collec¬
tion, tax certificates and other details of
the management of personal property.

oMonday, November 20, 1922

THE Bank of New York and Trust Com¬
pany will open its new Uptown Office at

the corner of East Sixty-third Street and
Madison Avenue.
An Uptown Office is a new development for
this old institution: its Banking Office has been
at 48 Wall Street since 1797, and its Trust
Office at 52 Wall Street since 1830.
But besides being a new development, this par¬ticular Uptown Office is of a new kind.an
attractive colonial house of red brick and white
marble, resembling & pleasant home or club,
with few of the usual features of a bank but
containing every convenience for the trans¬
action of financial business of all kinds.«
To súl who may find this location convenient,
the officers.Ernest H. Cook, Vice-President
and Manager, Ralph M. Johnson, Assistant
Manager, and Owen H. Smith, Assistant Sec¬
retary.extend a cordial invitation to call and
inspect this unique Banking Office, with its
modern safe deposit vaults, and to make full
use of its facilities.

Bank of N*uî $orit & Ernst <&>.
Capita*, Surplus «nd Undivided Prollta

over 9! 6,000,000Banking Office TrvU Office46 Wall Street 52 Wall Street
iMadùoH Avenue Office

at 63rd Strt-et

Free from all Federal locóme Taxes
$166,500

City oí Jackson, Mississippi
51//2% Improvement Bonds vDated July i,1922 Due July 1, 1932Denomination $1,000

Principal and semi-annual interest (fan. 1 and July i)payable at the National Park Bank, New York City.FINANCIAL STATEMENTAssessed Value of Taxable Property. .$20,985,910Actual Value of Taxable Property (est.). 30,000,000Net Bonded Debt. 1,982,898Population (1920 Census) 22,817
Jackson, the capital of Mississippi, is a large railroad center inone of the richest agricultural sections of the country. The city is«owing rapidly. All taxable property of the city is subject to theI levy of an unlimited ad valorem tax for the payment of principaltad interest of these bonds.

Prices to yield 4.75%
CALDWELL & COMPANY

46 Cedar Street New YorkPhone: John 5128
Na»h*/ille Chicago Detroit, Cincinnati St. LouisChattanooga Knoxville New Orleans Birmingham

STOCK MANUAL
U contains over Ï60 p&araa ofvaluable condensed statlstlc-aani information relative toctorks and bonds Hated on the¡«ading «».chanta» lu UcttedStates fcn:S Canada.

Ittsu caawot oeil, send for Booklet iT 76,

WILSON & CHARDON
Nambera Consolidated Stock BxcK of N.T.
62 Broadway New York

Tfilophona WíütahaJl 1S8*.

Circular e/ analysis
eons upon retïuest

FELLQWES DAVIS & CO.
KM*«*» ?,'#» y«.» «(«,{, Me*P,**a*K Bra*dw«r. T»l. 4349 Kr**i.

*-!î!rl'**-i-« »road. St Area« »t..W. Y.

Worker & Conn. East 4V2s
«auroad Securities Co. 4s.
Southern Bell Tel. 5s.

Pptshorne&Batteîle
f5 Broad Street New York

A Stoae&Webster
WP ¦*. tnai>r»faaed
/npe«fmcnf Securities120 Bro»dwaY, New York*08TOÍt3 CH1CAOO

¦»«{¦-1 »nd 5»/2% Intera8t Cu.»«i»«d
W^r.ie /«r iJopif/et G-249.Ti»e Prudence Company, Inc.

sV Nswa,J S{f«t. New York

Miscellaneous Markets
Publie Utilities Seenrities

Bid.
Ad! P ft _ 23

.Jo pr .. as
Am h T. .141
do pf... D7

A O & EUÎ.3
.*o pf.,. 45

Am p & h.Ud
«*o pf... m

Am P utl. 1«
<1o pf. ., 38

Appal Pw. 2«
,

do pf.,.,130
CarPR & C 55
Cntl Sta E. 9
do pf... 7»

Cities Svc.198
do pf... 7014do blc ah 20 Sdo7%dBïî9
do C ... 85%do t>_ 92
do pf BB 66%do pf B. 6 «55do oah o 77
do atk 0.ÎB5

Colo P... -9

Aek.
25
06

5.4 b
100ni
47

140
91
to
40

10
74
200
70*4
30 %

67*4

i- . Bid.Colo P pf. 90
C P R & I. 30
do pf .. 86

D&BGE7pf 24
DG&E 6 pf go
E B & S pf pR
Em DE pf 70
EGftF g pf «a
Fdl L * T 44
do pf... 7;;

,G So 6s pf 68
G&E8 7 pf 69
Nor b'ta P 9«
do pf... 9u>ànap By Lt 13%
do pf. . . 43

So Cal Ed.lOS
do pf...l31.

Std G & E 19
do pf... 48

Toi Ed 7 pf 89
U L & tty 69
do 1st pf 78

Watn Pwr 4a
do n pf. 85

Ask.
»5
83
fc8
36
90

100
76
94
47
75
76
79

100
95
15
46

108
134
£1
60
93
71
80
46
88

Bonds
AGAB«e99 It» (El Pa.no «a ?T SiATr.P&L. «a 93 96 |Mt C V 6s. 86% 88Appl P5n. 87% 89% C L& K 6a 94 96Chrcl I 8a 96 97 W O J 8».102 104Col Pv? 6a 92% 9* l\Vls Ed 6a S» 10O

New York Bank Stocks
.388
.318
.136
.425

Am Exo ..

Amarlca . .

Battery . .

I Bowery ..

Bway Cntl
Bryant Pk...ïE8

i Bronx Ntl ..166
Bronx Boro. 136
Btch »3k Drv.130
Cant! Merc.390
Craae.340
Chat * Phe. £62
Cheleea Ex.. 3fi3
Chemical . . 610
Cltf .836
Coal ft Iron.209
Colonial ..S38
Columbia . . 336
Commerce
Contntl .

Corn Exo
Coamopln ., .,

East River.. 176
Flrat Nati.. 1220
Fifth Ave..3060

.¡Fifth Hail...Ill.IGarneld .. .336
HijGotham ....180
. Greenwich. 265
146;llanover ...6261*5 Harrlman ..88«.limp ft Trd...590
.Ilnduatrlal ..155

140¡¡rvlng* Nati..2ii8.iManhattn C 290
950)Moh & Met. .430
2«4iMutual.656llSjXtl Amn_.
640iNw Nthrlnd.125
340*F\*.elftc .300
. Park.465
. Public.3S5
.{Seaboard . . .826
S05;f>îandard ...276
140 State.816
. 23d Ward .200
.«».llntrt Statce.162
. Weh» Hta ..200

lSSOrZo.rkvllla ...476

Trent and Safety Companies

..sei

..130

..450
76

200

1*7

89«
610
1«5
224
?00
420

160
1S5

860
835
290

Alliance .... 9»
Am Surety... 87
Bk N fft Tr.4«3
Hanker» , . 36S
Bond & Mtg:.87S
Bklyn Tr C..46S
Cntl Union...420
Columbia ...*10
'"ommrol T. .119
PJmplre Tr ..288
Eqult Tr .. .296
Fmra L ft T..490
Fdlty Int ...204
FultOB . .

Guaranty
Hudeon. .

Kluge Co

.246
328
190
,766

479
873
tel
Eft)

22'.

te»
too
21Î

300
118
lie
214

Lwyra Mtsr..lS5
Lvryre Title..319
Manufctre ...¿10
Metrpltn. .

Mtg Bond
Mut T W.,
Ntl Surety
N Y Tr«iet....S60
N T Title... 194
People'a. . . .369
Realty Aaso.lSS
Title Guar ..430
U S M ft T. .330
V S T Guar. 1168 S Truet..lî40
V'eatohtetr . 145
WeetTtlATr..l90

128
130
220
266
203

165
445
320

Insurance Compásale»
Am Afllanee.299
City N TorkliO
CmmtawUh.. 100
Fdl ft Pne...«25
Franklin. ... 98
Globe ft R..1800
Ort Ama ...199

160
yon
225

il'i

Hanover. ... 83 99
Home .... .440 45«
Ntl Lib.185 196
Niagara.. . . 185 196
Stuyvsnt... . . 50 75
Watchttr.. . . 88 «2
Untd Stala». «9 .-

."I""*1.' .'". II

Railroads' Earning Power
No. 27~Nashville* Chattanooga & St. L.

.

(W* present in the rubjoined article
the twenty-seventh of a series of fortydaily discussions of the pnsent earning
paver of the leading American steam
railroads. At the request of The Trib¬
une, these studies wer?, undertaken byihe Standard Statistice Company, Inc.,of New York, which has prepared the
papers and is securing a copyright forthem in 1H22. The. twenty-eighth ar¬ticle will appear to-morrow and will deal\witk Union Pacific..Financial Editor.)

i Nashville, Chattanooga & St, Louis¡has developed through years of'carefuland conservative management into astrong mid successful railroad. Dur¬ing the twenty-two year« of LouisvilleI & Nashville control its property hasjbcen enlarged and strengthened and itssurplus built up from small propor-j tiens to si sum not far from the cquiv-jalent of its outstanding capital ¡stock.
Its securities have long been held in
high esteem by investors. Below will
be found data and comment bearing
on the progress of the company:
Growth of Capitalization and Mileage

Funded Loases Cap. TotalYear. Debt. Cap. Stock. Cup.
.-Million« f'f Dollars-

1912... tl6,!> |27.7 $10,0 »63,C1322.. 17.3 27,7 16,0 . 00,6
Ine_ 8% 00% 14%
Between 1912 and 1922 the operated

mileage increased from 1,230 to 1,247,
or 1 per cent.
Of this mileage some 890 miles are

leased from the Louisville & Nashville,
owner of approximately 72 per cent oí
Nashville, Chattanooga & St. Louis
stock, and other companies and the
rentals paid are included in fixed
chargea. This leased mileage is alao
included in the company'« estimated
valuation as part of the property op¬
erated, which makes advisable the in¬
clusion of the capitalized value o<
these leaseholds in order that a properbalance may bo preserved in the com¬
pany's capital account.

Estimated Property Value
The estimated value of the propertyowned and leased is $88,000,000, or 4c

per cent in excess of total capitaliza¬tion. Deducting the face value oJ
funded debt, together with the lease¬hold capitalization, fro»*n the estimated
property value, the equity remainingfor the common stock totals $270 tshare. With such n large equity a;
this, together with a profit and Iosí
surplus amounting to nearly $100 i
share, there is basis for the distribution of a stock dividend some da;

_ i
-hould the director» so decido and thej Interatato'Commcrco Commission proveagreeable.

Growth of Revenues
Gro-* Net after TotalVear. Htunnu«. Ta4.»». Income.1»13.... *l',300,Ono "2.600,000 $3.000,000"lOï:.... 22,300,000 2.80U.OOO 2.600,000 |

Inc... 81% 8f» 2°% I.Estimated.
Earnings for 1922 fire estimated,these estimates being based on the nor-j ma! seasonal variations in both grossand net taken in conjunction with'I actual earnings to dato of latestmonthly report.

Dividend RecordThe Nashville, Chattanooga _ St. I| Louis was incorporated in 1848 and[ paid its first dividend (3 per cent) inj-1866. Thereafter dividends were paidat varying rates, with BOtna periods of jinterruption, but since 1903 no hiatus !has intervened. Since 1916 the annualrate has been 7 per cent.
Margin of Safely EarningsThe margins of safety above interest |and dividend payments' shown in thetable below are based on the percent-ago that income available for thesepurposes could decline and still leav«!sufficient to cover all requirements.Thus in 1917, if total income had fallen42 per cent interest charges find the 7 jper cent dividend paid in that yearwould have been earned, but if totul !income had fallen 70 per cent fixed Tcharges alone would have been coveretl.After emerging from the wastefuland extravagant period of governmentcontrol the company was hit by thedepression of 1921. The results areplainly indicated by the figures for tha?.year, which show that total incoir.owould have had to Increase 17 per centin order to meet fixed charges without \incurring a deficit, or 'J'¿ per cent in ¡order to cover both fixed chargea and jdividende* paid. The company's financialposition was co strong, however, that jcontinuance of the dividend was war¬ranted. The recovery in 1922 has beenmarked.

Tear.
.1912..3918."1914..191S-.191«.1!>I7.1 9 !S.*,.1913-.3920.3&21.U822.,..

.V.-.-ir« ended Juno SO. fK-rtimated.

7 o í1
.143

ir.

Standard Oil Companies
Bid. AV-r

Anglo Ain 19% 20
¡Atl Rfg..l876 H"¿5

<io pf. ,.ii« us
Borne Ser.000 eiñ

1)7
! 40
112
146
SS

154
H

i\n
112
67

246
175
113
09

Int Pet l.t 22H 22% |Cn Tit Or..USMagrn Pct.265 Î57 ño pf,..108Ntl Trns.. S'»i ä5!.V»cu Oil.. 65 5N V Trns. 170 175 hvshg OH. 25Nor P T.. .110 U2 »Par $26.Ohio OIL. 306 S10
Miscellaneous OU Companies

Buck P
Chesb M
dû pf. .

Contl Oil.
Gres P f.
Cum P I>
Eure P Tj.
GBO n ..108
do pf o.d209
do com. 55

HmO ft R.240
III P Llnel70
Imp O Lt.112
Ind P L. 87

.BU!. A*l"<.,
Ta Mes P Í0 25
P O &. (3.«66
"r.M p U.Î86
Solar Rf.r.Sil»
.-'ou PL.,, ru
Sou Pa 0.173
SW Pit PC St»
H O Cal..118

»s o Ind..ll7% ii7%
B o Kan. .«76 6*6

107 IOS
IS» 195

O N J.1ÍS 200
pf. .11Y Vi 11 S %

678

«65
200
39 5
00

ITS
«2

110

3 O Ky,
S O Neb.

Y..BT3
Ohio.568
pf. .118

Swan & F SO

673
120
113
117
112
665

Atl Lobos. 0%
do pf..'. »0

BrAmO ht 96
Gulf OU n 6«
Merr O Op 7 %
Mtn Pr C.p 16'á''Mutual O. 11%
« C CnOil 10%

7%
S9
88
66%7*3
5 6%
IlH
11

<-¡ Ck Pr A 18 HSap ÏXtCo 8%WSt Oft I. .26
SONY w 1 48
SONJ w I. 40
¦Vac« O n 41% 4S
'.Par J.25.

II«
a%

.85
48%
40»i

Miscellaneous Stocks
Atlas P C. 08 73 Cgleum pf 93
A 15 T N 3 68 «3 OLA W.10.1
.Am l.t... 14 18% Draper C.l«5
do pf .. 60 63 Intl Sil pt.101AmThd pf 3% 4% Lh Vlv K C 79Atn Typ F G3 68 Ntl Cskt.. 75
do pf... 88 102 Nt Lcro pf 80

Bunh T pf. T5 80 NP&Ty pf 98
do 1st pflOO 103 Pholpa P.160

B B Spl.. 97 100 iRjl Bit P.120
Bab ft W. 135 140 dopf...98
City InvEt. 65 70 S C H L.. 83
Cr W .... 60 60 »Singer ..117
^'.IMti fell" 118 Stl.MRft P 83
Cullulold. 103 108 VanRaalte 47
Cnt-oleum.HO 160 hv ft. p_ S3
.Es dividend. Yale . . -.380

Steel and Ordnance Stocks
Atlas Pw. ..Stock Exc'NIlsa B P.. 65
Colt A. ... 26 27
East fit eel. 20 20
Here Pwr.105 205
do pf.. 10Í 10».

Tobacco Stocks
Am Cg ... 74 78

do pf. ..SO 95
AM& raw «0
.GWHM..175 177
do pf...H4 116

T 8 Young 90 95
do pf...100 105

do pf... 80
Scov Mfg..2S5
Woodw. . . 85
Win C nw 20

97
106
172
104
82
86
85

162
170
125
101
88

120
88
60
95

400

85
286
45
25

.McA &F 128
do pf...l01

P H A T.. 75
.TJnvsl Lf.12!
do pf. .106
.Ex dividend.

Chemical Stocks
Am Cyn....23

do pf.. . 67
Casein Cp. 4Û
du Pont.. 13
Grasselll .ISO

la
CO
46
u

Ky Solvay 25
Merc C pf 72
Mcrrfmao.
Mulfd Co.

180
103
85
187
103

Sugar Stocks
¡*C*.r Sag... 16 19 (Federal ..108
Contl bus. % 1% National. 164
do pf... 3 6 NI Nique.125

.C Agulrre. "7 79 Savannah. 45
FJrdo new 77 7Î I .do pf... 94
Certificates of Indebtedness and Unite«!

States Treasury Note»
Month. P. Ct. Year. Bid,

»December.. 8% 1822 100
J922 00
1822

il»
187
176
6»
97

Ask. Yield.
. December.. 4%
December 15 4%
.March .... 4%
May 20. 4%
.Juno. 8%
.September. 8%
.June. 6%
.September., 6H
»March ...

"December.
»March ..,

».September

-;>.'
0.0!

100%
100-rV
108.06
100%

4%
4%
4%
4%

3.K0
4.00
4.51
4.05
8.64
3.87
4.36
4.87
i.40
4.87
4.48
4.8*

J923 100.23 100.82
1923 99% 100A
1923 89« 100-A,
1924 lOlii 102Á
1924 101}» 102
1925 108% 100%
1925 96% 100
183*1 100JÍ 100M
Î8ÎS tS-i 88%

.Acceptable in payment ol Federal taxes
on the datos of maturity.
The Treasury Department offers to re¬

deem 3% % and 4%% duo December IB,
1922, and Victory 4%% notea called for
payment December 16. 1922, at 100 and
Interest any time before maturity.

New York City Bonds
form. Rate, Maturity. Bid. Ask. TlaliS.
Inter 4%s. 3971.106% 106% 4.20
do 4%s, 1967.106% 106 4.20
t)o 4%s. 1965.105% 106 4.20
do 4%b. 1963.105% 108 4.20
do 4%s. 1967-.104% 106% 4.21
do 4%s, 1872.10i% 102% -

do 4%», 1966.101% -'

do 4%n. 1964.»MY
do 4%a. 1962...
do 4%s» 1860...
do 4%3. J960-'30
do 4s. 1969
do 4s, 1958
do 4-s, 1957

Reg 4s. 1955-'58. 981
do 4e, 1936...

Inter 3%«. 1964.
Coup 2%S. 1964
Rep. 3%s, 1950-'54. 88
do 8%a, 1940-*60.. ,-4.25
do S%*. 1922-'S0.4.35

Reg & Coup (aerial)
4%a, 1923-38 tnc.4.80

Uets & Coup (serial)
4%*, 1923-31 Inc.4.80

New York State Bonds
Issued In coupon and registered form.

Not interchangeable. Coupon boade rag-
isterable
Form. Rate. Maturity. Bid.
Canal & Hlgh'y Imp 5s,

1923-SO .4-18
Canal & Hlgh'y Imp 6s,

1931 40 .4.18
Canal & Hlgh'y Imp 6s.
1944-70 .4-18

Canal Imp 4%c. 1964-11?
Highway Imp 4%s, 1961.112
Canal Imp 4%s, 1965-10Ï
Highway Imp 4%B, 1966.107
Barge Can Ter 4%s. 1945.104
Highway Imp 4s. 1987... 103
do 4s, 1968-'62.103
do 4s, 1858.103

Canal Imp 4s. 1867.108
do 4s, 19«0~*62.103

Paitsade» t S Pk 4a, 1961.108
Barga Can Ter 4«. *42-,46.100% 103

Federal Land Bank Bonds
Bid. Asked, field

4.41
4.43
4.81
4.8T
4.3C
4.35
4.60
4»8»

4.06

4.00

Ask. Tiald.

2.90 -~

£.90

Farm. Rate. Maturity.
Inter 6e, 1941-1931.103% 104
do 6s, 1941-1931.108% 104
do 6s. 1938-1933.16"» 100%
do 4 Vis. 1942-1933..100% 101
do 4%», 1939-'24. 99% 100%
do 4%s, 19?.S-'23. 99% 100%
do 4%S. 1937-'22. »9% 100
do 4%«, lí37-'2a....... 89% 100

.V

Joint Stock Land Bank Bond«
Bid. Ask. Tleld

103 4.48

4.75
4.91

4.51

4.46

4.69

4.53

Joint Kipck Land Bankf-, 396:-ai.letjoint Stock Land Bank'¦in, 1951-1981..103W lOfiUJoint Stock Land Bank *
6 s. 1939-3024. 99% ,00uChicago Joint Stock Laud *
Bank »Us, 1951-1831..'.105% 106%Chicago Joint Stock LandBank 6a, 1937.1940. 88% 100%Chicago JaJnt Htock Land *¦»".

Bank «Ä, 1951-1P31..... 302% 103%Chicago Joint Stock LandBank.Ca. 1932-1922.... .102«H IOS»-,Short Term Securities
Security. Rato. Maturity. Bid. Ask. YieldAum 1:0 ot Am is. 1*91:6.108% 104 546do 7n, 393.*l.105« lftRV «i»Am Cotton Oil Cs, 3924.!: 98 3 9! fe ¡]¡Am Llgh,t & Trac 6s, '26,300 H 100 % 680Am Sumatra Tob 74», '26 99 100 7I0Am Ttl & Tel 6«, 1924... 100 Ï, 101% 60SAm Thread Co 6s, 1929. . 10E<¿ 02 % 6 40.Am Tob Co 7o. 193S;....101 101% __Anaconda Cop 6e; 1929...100% lui tudo 7s, 3 929.-...31)2. 103% 614Ang-Am Oil Ltd 7%a,'25.102% 103% 6 10Arm & Co conv Tu. 1930.104% 1046Î fionS & O R R col 68, 1924.. 100 100*2' 628Bell Tel Co oí Can 7e, '26.103% 3 04 6 15Beth Steel con 7s, 1923., 105 106%do «a. 1943. 99 99% 6 03Can Northern Ry Ba, 1925. 98 «4 90 r. itdo 6%a. 1922. 99ÍÍ 100% 41do 6%8. 192«. 99% i00£ mdo 4a. 1924.100% 100% B 4CCanadian Pao 6a. 1924... 101% 101«4" 4 1!Can Argentine Ry 6a, 1927 94 95 731Cons Gnsof N T 7b, 1922.100 100% 43<Copper Kxp Asso Es, '24.101% 102% 65Cdo Ss. 1926 . 10314 103% C2ÎCudalry lack 6%s, 1837.. 93% 94 i* gpdo 79, 1923.101*4 101%F«*-d Su« Ruf 6s. 1924..., 300% 101%Gulf Oil 6«, 192S.100% 100%do 7«, 1933.10.1% 104'Hocking Valley 63, 1924.1««0% 100%Interboro conv Se, 1932. 94 95Kan City Ter Ry 6s, 1923.3 00% 101Kennecott Cop Cor 7s, '30.103% 103%Luc Gas Lt 1st ref 7e, '29.100% 301%Lib, M-cN & Lib 7», 1*931.1014 102Morrlo & Co 7%s, 1930... 106% 106%National Leather 8s, 1825.101% 10ÜStars Roebuck 7s, 1923,.. 101% 101%Bloss Snellield S I 6s. 1U23 97 88Sojvay & Co 8s, 1927-106% 100äitr^n Boll T conv ,s, '26.102.!» 103StPUD gus-r 6%b. '23.Î00% 100%S O of N Ï 7e. lS25-'S1..10:i% 109%do 6%a, 1933.108 106% 1Sw.it & Co Cs, 1932. 94 94% 6 60Telo 7s. 1931.102% 102% i'ggVacuum Oil Co 7a. 1938.106% 107% »20Va-Car Chem Cs. 1923. ...100% 100% 4.49
"fulled for payment at 101 Novomber22, 1922.

<- .<! tor payment at 1,02% FebruaryII. 1928.

60

G.30

Day's Bond Dealing»
(Continue«) tram Breoedlns pate)

I _9«
Va A ßwn o
6a 1968
1 - 83%

Va Ry 5s 1862
1 _97
1 _98%
1 .... 96%

Va Ry *> Pwr
5a 1934
1 _ 85%

Wabaah let Be
1939
2 _ 88
1 - 98%
8 ... * 88Warner' S Ref

let 7s 1941.
3 _103%
1 _103%

Washgn Ter
4a 1946
tf -84%

West Elect 5s
1922
1 - 0

West Marylnd
4s 1952
I _68%

6 .

1 .

6 .

24
W N

«S'iii 1 _107%6B*rti} 1 ....107IWh ALE
con 4a 1849

ï .... 71
5 - 70%

4 -,- 1968
4 -86%
6 - 65%

CÍ':í
& r

1st 5s 1937
20 .... 99
3 _ 99%

W Pa Pow 7.
ser D 1946 h1 ... .104'«. V BOn Cj
6s 1958
9 _101 >.

6s 1948
1 ... 93Weat'Shore 4s
361
7 _ 82%

West Un 6%r
1986
i _109«*
1 ...,109V I 2 - C5
4%s 1850 (Wlnclietr Rep
5 _ 91 %l Arms 7%s
4 _ 91 1941

Westgb Elc 7e) 1 _102
1931 (Wisconsin C
2 _107 4s 1949
1 tflTS'. I K

11 -105
6 _104*i

lat 6s 194t
10 _100
1 ....300%
1 _100%
ev 6s 1928
10 _ 96
1 _ 96%

.197% 80%
To tirare the precise yield on a bond It

Is necessary to use yield tibies, but th«
approximate yield can roughly be figured
out by the following formula: Divide the
doping quotation on a bond Into tha rate
t.f the annual return. If the bond le sellingbelow par you must allow aloo for the
appreciation of the principal. To do Ihle
subtract the market quotations from par,
or 100, and divide the remainder by the
number of years the bond has to run be¬
fore maturity. For example/- if a 6 per
cent bond la selling at 90 and haa ten
years to run the annual return will be 6.68
per cent. The difference between par and
the market price will be 10 points, sub¬
tracting 90 from 3 00. Dividing 10 point«by ten years, the quotient will be 1. Thla
figure la to be added to 6.66, which la the
annual return and the result, 7.66 per
cent, tr111 ¡give you the approximate yield.
- >-

Paris Market Steady
PARIS, Nov. 13..Prices were steady

on the Bourse to-day. Three per cent
rentes, 58 francs 85 centimes. Fivo
per cent loan, 75 francs. Exchange on
London, 70 francs 15 centimes. The
dollar was quoted at 15 Arañes Y3*>4
centimes.

.... a. '' ¦

London Market IrregularLONDON, Nov. 13..Prices moved ir¬
regularly on the Stock Exchange to-day.
Bar gold was quoted at 92s. 3d. Money
was loaned at 2 per cent. Discount
rates were short and threo months bills
at 2% to 2 11-16 per cent. Consols for
money were quoted at 57; British 5
per cent loan at 99 and British 4*>i
per cent loan at 95.

Closing stock quotations wer««
Atohlaon.101%
B A O .,. 48%
Canadian Pac. 148%
CAO ......... 72%
Chg Grt W- 4%
8t Paul. 28%
Dv A Rio (i- %
Brie . î31*
do lat pf..... 18%

Grand Trunk .. %
III Central ...". .108%
Louliville .... 132%

M K AT. 9*4N Y Central.... 90
N'orf ".. Wstn...ll7%
Ont A Wstn.... 23%
Pennaylvanla... 45%
Reading ...... 83%
Sou Ry. 23%Sou Paclflo .... 91
L'nion Pao -144%
U S Steel .....105
De Beer». 31%
Rand Mines ... i'%

Nerv í'sttm

$3,000,000
Tide Water Power Company
First Lien and Refunding Mortgage Gold Bonds

Series A Sinking Fund 6%Dated October 2, 1922 Due October 1.1942
Callable only for Sinking Fund at 107^ and .nièrent ont» October 1, IW, and thsreafter M . wholeo-rfc» part,* 1W<V$and interest through April 1,IS>?8, and at H of 1% let» during each tuceeedinf year t» maturity.

THE NEW YORK TRUST COMPANY. NEW YORK. TRUSTEE
The Company agrees to pay the normal Federal Income Ta* not to exceed 2% It also aft-ecs to refund, .she» pafd andclaimed by holders, the Massachusetts State Ineome Ta* not in caces» of ftVt%. and the Pennsylvania. Maryland andConnecticut personal property tase» not exceeding four mill*.

The President of the Company summarizes his letter to us concerning the Company andits bonds as follows:
BUSINESS.The Tide Water Power Companydoes all the electric light end power, gas and elec¬
tric railway business in Wilmington, North Caro¬
lina, and suburbs, and through its subsidiary, the
St. Petersburg Lighting Company, all the electric
light and power business in St. Petersburg and
Clearwater, Florida.

Wilmington, a city which with its suburbs has a
population of over 40,000, is one of the impor¬
tant seaports of the Southern Atlantic Coast. It
Is a distributing and manufacturing center of
local importance. St. Petersburg and Clearwater.
Florida, have a population in summer of some
20.000, which is trebled in winter St. Petersburgoccupies the peninsula between Tampa Bay and
the Gulf, while Clearwater is just to the north
on the Gulf. Both are rapidly growing resort and
residence places in one of the best citrus growingsections of the State.

SECURITY.The First Lien and RefundingMortgage Gold Bonds will be secured, in the
opinion of counsel, by a direct first mortgage on
the Wilmington property, subject as to part
of it to a closed mortgage having $386,000 bonds
held by the public. They will be further secured
by the direct pledge of all the First (and only)
Mortgage Bonds of the St. Petersburg Lighting
Company, as well as of its voting control.

SINKING FUND.An annual Sinking Fund of
1% of all bonds previously certified begins De¬
cember 1,1924, for the retirement of bonds This

amount shall be increased ff later series provide
larger funds.
FRANCHISES.The franchises, with one or two
unimportant exceptions, extend beyond the date
of maturity of the Series A bonds and do not coo-
tain any unduly burdensome conditions.
PROPERTY.The value of the properties it
substantially in excess of the entire funded debt
to be outstanding with the public at the close of
the present financing.
EARNINGS.For the three years ended De-e-nv
ber 31, 1921. the consolidated earnings have
averaged over twice mortgage bond interest
and for the year ended June 30, 1922, are re¬
ported as follows i

il.

Gross Earnings...... ....$1,556,208
Operating Expenses, Maintenance
and Taxes (including $10.500 divi¬
dends on preferred stock of sub¬
sidiary held by public)....»««.... 943,773
Net Available for Bond Interest
and other charges. $612,435

Annual Interest on Mortgage Bonds
tobeoutstanding (including $10,700
interest on bonds in sinking fund), 210,000
Balance available for other In¬

terest, Federal Income Taxes
and Depreciation. $402,435

Net available for bond interest over 2.9 times
annual mortgage bond interest.

AH legal details in connection w-th this noue are being pasted upon by Messrs. Townsend, Effiott & Maraco of PhS*delphia end Messrs. Ropes. Gray, Boyden & Perkins of Boston for the Bankers and Mesara. Chaiboume, Huntf» Jaecktíof New York for the Company. The properties oí the Companies have been reported on by Mesar». Sanderson fa Porter,Engineers. The books of the Companies have been audited by Messrs. Haskins & Sells, Certified Public Accountant«.These bonds are offered (or delivery when, as and if issued and received by us, subject to approval of counsel. Temper.*ry bonds excbangiae.c for definitive bonds, «men issued, should be ready (or detivevy about November 33,1933.

Price 96 and Interest to Yield over 6.35%

Hemphill, Noyes CS» Co
Coffin (25, Burr

Stroud C& Co., Ina
Otis £& Co.

XstcarpofSted

The abc'ir-s anformation It net gn*ra»*eed» bot has been «b^sfasd fhasa «once*we heSevsts» hesmseottstsx,

NEW ISSUE

Louisville Gas and Electric Company
(KENTUCKY)

6^ffinl$ng Fund GoIäjDebe^ture Bonds
Serii«r%", due Ç n* 1937

Pri< %

The follow'mm

Company:

fa irdereit, yielding over 6.35%
The Company win agreopo pay interest without deduction for
Normal FederjFlncon^rTax up to 2%. Tme Pennsylvania
Four Mili *Î3ëËK wüpiererunded on applieatiotfta the Company.

¡information is summarized from the letter of Byacsby Engmeermg cmdVManagement Corporation, man*
agen of the prodx-ty: Jf

Louisville Gas and ElectricCom¬
pany serves, without competi¬

tion, electritl light and power and natural and
manufactured gas to Louisville and adjacent com¬
munities, having á total population estimated at
over 300,000. The company anf its predecessors
have been established for

ill

Security: sbent Bonds, in the
,11 be a direct

by a lien

These De
opinion of couns

obligation of the Company and
upon the mortgage obligations anfe stoclS^except
ing directors' qualifying shares,
companies, subject to the lien oi
new First and Refunding Mortga,
The Trust Agreement will provid
tional mortgage, except purchas
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Comp?

that no addi-
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Companj
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placed on the property of the
ss these Bonds and the other obliga-

rd by such mortgage shall, equally and
secured thereby and participate in the
mortgage obligations and stocks of the
Companies. Additional Debenture
be issued only under the restrictions
the Trust Agreement.

Net earnings for the Î2 months
ended September 30, 1922. as

e new financing, were, after deduc-
annual interest charges, over seven
interest chargea on this issue of
nds and were more than twice an-
argea on the total funded debt of
eluding this issue of Bonds.

These Bonds
Circulars de

offered when, as and if issued and received b$ us*

ibing the Bonds in detail will he sent on request

H. M. ByHesby and Company Federal Securities Corporation
Incorporated

New York Chicago Boston

Louisville

Tb« abova InfonaaMon hem hern obtained from reliable source«, »nfi, »Ithottefa not »«»rant«.«, to baUSiw* tt» bo aocurata.


